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WKHLU DFWLYLW\ 7KH DXWKRUV SURSRVH D V\VWHPLF SHUVSHFWLYH EDVHG RQ WKH FRQFHSW RI HYDOXDWLRQ RI WKH KXPDQ UHVRXUFHV DV WKH
IRXQGDWLRQ RI GHYHORSPHQW RI WKH FRPSDQ\ 7KH RULJLQDOLW\ RI WKH ZRUN GHVFULEHG KHUH FRQVLVWV RI WKH LPSOHPHQWDWLRQ RI D
FRPSXWHUSURJUDPFDOOHG036-0DQDJHPHQWXO3HUVRQDOXOXLGLQ6LVWHPXO-XULGLF  /HJDO3HUVRQQHO0DQDJHPHQW6\VWHP ± WKDW




.H\ZRUGVPDQDJHPHQW KXPDQUHVRXUFHVOHJDOV\VWHP WUDQVYHUVDO FRPSHWHQFHVHYDOXDWLRQV\VWHP
 ,QWURGXFWLRQ
7KHDVVHVVPHQWRISURIHVVLRQDOFRPSHWHQFHVLVDKXPDQUHVRXUFHVSUDFWLFH ZKLFKWKHRUHWLFDOO\FDQEHIRXQGLQ
DOO LQWHUQDWLRQDO RUJDQLVDWLRQV ,W UHSUHVHQWV WKH GHJUHH RI WKH IXOILOOPHQW RI GXWLHV DQG REMHFWLYHV GHILQLQJ WKH
SRVLWLRQ KHOG E\ DQ HPSOR\HH ,W DOVR DVVHVVHV DQ HPSOR\HH¶V FRQWULEXWLRQ WR WKH UHDFKLQJ RI WKH REMHFWLYHV RI D
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RU SURIHVVLRQDO GHYHORSPHQW SODQV DQG SRWHQWLDOO\ WUDQVIHUV 7KH HPSOR\HHV¶ SHUIRUPDQFH LV GLUHFWO\ UHIOHFWHG
ZLWKLQ WKHRUJDQL]DWLRQDQG LV WKHXQGHUO\LQJFRQGLWLRQ IRUSURJUHVVDQGDWWDLQPHQWRIH[FHOOHQFH LQDQ\ ILHOG%\
DVVHVVLQJSHUIRUPDQFHWKHUHODWLRQEHWZHHQWKHHPSOR\HHDQGPDQDJHULVLPSURYHGFRPPXQLFDWLRQEHFRPHVEHWWHU
DQG ERWK WKHVXFFHVVDFTXLUHGGXULQJHYDOXDWLRQDQGWKHGXWLHVXQGHUFRQWUDFWRUWKHFRPSDQ\RULQVWLWXWLRQWDUJHW DUH
DVVHVVHG,QWKHVWDWHVHFWRUHYDOXDWLRQLVFDUULHGRXWHYHU\\HDUE\PHDQVRIDQDVVHVVPHQWIRUPWKDWLVILOOHGRXWE\
WKHKLHUDUFKLFDO VXSHULRU RU WKHPDQDJHURI WKH LQVWLWXWLRQZKHUHE\ WKH ODWWHU PDQDJHUPHDVXUHV WKH HPSOR\HH¶V
UHVXOWVIRUWKHSUHYLRXV\HDU1RWZLWKVWDQGLQJWKHRYHUIRUPDOQDWXUHRIWKHHYDOXDWLRQSURFHVV LWLVKDUGWREHOLHYH
WKDW WKHPDQDJHUEHFRPHV DZDUHRI WKH HPSOR\HH¶V DFWLYLW\RQO\RQFH D \HDU ,W LV D IDXOW\ DQGREVROHWHPHWKRG






WKHPDQQHU LQZKLFK WKH QHZFRPHU LV LQWURGXFHG WR WKHRWKHU HPSOR\HHV VR WKDW WKH ODWWHU LQWHJUDWHKLP LQWR WKH
WHDP QRW LVRODWH KLP (YHQ LI WKH QHZ HPSOR\HH LV TXDOLILHG DSSURSULDWHO\ IRU WKH SRVLWLRQ KH ZLOO KROG VRPH
WUDLQLQJPD\EHUHTXLUHGDVZKHQRWKHUHPSOR\HHVDUHDEVHQWKHPD\VXEVWLWXWHWKHPHQVXULQJFRQWLQXLW\RIWKH
DFWLYLW\)XUWKHUPRUH WUDLQHG HPSOR\HHVGRQRW QHHGSHUPDQHQW VXSHUYLVLRQ VR WKDW WKHPDQDJHUZLOO KDYHPRUH
WLPHIRURWKHUDFWLYLWLHV7KHHYDOXDWLRQPHWKRGVWKHPRVWIUHTXHQWO\XVHGDUHLQVHUYLFHWUDLQLQJSRVLWLRQURWDWLRQ
TXDOLILFDWLRQ FRXUVHV 3URIHVVLRQDO RQJRLQJ WUDLQLQJ OHDGV GLUHFWO\ WRPRUH HIILFLHQW ZRUN DQG LQFUHDVH RI RXWSXW






WKH HYDOXDWLRQ KDV WZR FDWHJRULHV RI REMHFWLYHV  VWUDWHJLF REMHFWLYHV UHIHUULQJ WR ORQJWHUP HYDOXDWLRQ DQG
RSHUDWLRQDOREMHFWLYHVUHIHUULQJWRWKHHYDOXDWLRQRIURXWLQHGDLO\ZHHNO\DFWLYLWLHV7KHPDQDJHUVLQWKH5RPDQLDQ
FRPSDQLHVLQVWLWXWLRQV GR QRW OHQG VXIILFLHQW DWWHQWLRQ WR WKH PDQDJHPHQW REMHFWLYHV WKDW FRQFHUQ WKH SHUVRQQHO
DVVHVVPHQWGXHWRWKHLULQGLYLGXDOOLPLWDWLRQVRUWRODFNRILQWHUHVW
7KHDVVHVVPHQWFULWHULDRIWKHSHUVRQQHOLQDFRPSDQ\RULQVWLWXWLRQVKRXOGUHIOHFWDVREMHFWLYHO\DVSRVVLEOHDOO

































7KH .H\ 6NLOOV RI 2UJDQLVDWLRQDO %HKDYLRXU DUH DQRWKHU GLPHQVLRQ RI WKH DVVHVVHG SHUIRUPDQFH (YHU\
RUJDQL]DWLRQVHWVDQGSURPRWHVLWVRZQVHWRI.H\6NLOOVEDVHGRQZKLFKWKHLUHPSOR\HHVDUHHYDOXDWHG7KHVH.H\
6NLOOV ± ZKLFKIURPWKHSRLQWRIYLHZRIWKHRUJDQL]DWLRQOHDGWRVXFFHVV± PD\EHDVVHVVHGRQDVFDOHIURP
HWF,WLVRIHVVHQFHWKDWHDFK6NLOODQGDWWDLQPHQWOHYHORIWKHVFDOHEHFOHDUO\GHILQHGE\WKH+XPDQ5HVRXUFHV
'HSDUWPHQWLQRUGHUWRDOORZIRUDXQLWDU\XQGHUVWDQGLQJLQVLGHWKHRUJDQLVDWLRQ
7KH ,QGLYLGXDO 'HYHORSPHQW 3URJUDPPH LV WKH ODVW EXW QRW WKH OHDVW GLPHQVLRQ RI WKH DVVHVPHQW %RWK WKH
3URJUDPPH DQG WKH0HWKRGV VKDOO EH DJUHHG XSRQ LQ RUGHU WR FRYHU WKH JDS EHWZHHQ WKH 1HHGHG 6NLOO DQG WKH
([LVWHQW6NLOOIRU WKHYHU\LPSRUWDQW.H\6NLOOVDVVHVVHGXQGHUWKH$9(5$*(VFDOHOHYHO
'HJUHHV RI ,PSRUWDQFH IRU 'LPHQVLRQV HDFK SHUIRUPDQFH DVVHVVPHQW HOHPHQW± 2EMHFWLYHV  .H\ 6NLOOV 
&RPSOHWLRQRIWKH,QGLYLGXDO'HYHORSPHQW3URJUDPPH ± KDVDFHUWDLQGHJUHHRILPSRUWDQFHLQWKH7RWDO6FRUH)RU










REMHFWLYHV DQG WKH GHYHORSPHQW SURJUDPPH IRU WKH QHZ \HDU 7KH HPSOR\HH ZLOO VHQG WKH PDQDJHU KLV 6HOI
$VVHVVPHQWDQGWKHSODQQLQJRISHUIRUPDQFH
7KH0DQDJHUZLOO ILOO WKHHPSOR\HH¶VDVVHVVPHQW)RUPE\DQDO\VLQJREMHFWLYHO\ WKHUHVXOWV WKH IDFWRUVKDYLQJ
LQIOXHQFHGKLVSHUIRUPDQFHWKHJURXQGVIRUVXFFHVVRUIDLOXUH7KH0DQDJHUZLOOFRPSDUHKLVDVVHVVPHQWZLWKWKH
6HOI$VVHVVPHQW UHFHLYHG IURP WKH HPSOR\HH DQG ZLOO GRFXPHQW WKH GLIIHUHQFHV RI RSLQLRQV 7KH0DQDJHU ZLOO













7KH IROORZLQJ ILJXUHV SUHVHQWV WKH VHWWLQJXS RI WKH SURJUDP WR EH XVHG LQ D VSHFLILF OHJDO LPSOHPHQWDWLRQ
)LJ IROORZHGE\LOOXVWUDWLQJWKH VWHSVRIHYDOXDWLRQ9DULRXVFULWHULDDUHWDNHQ LQDFFRXQWVXFKDVZLQQLQJUDWH
SUHVHQFHLQFRXUWSUHVHQFHLQRIILFHSURFHVVW\SHV ± SHQDOFLYLODQGFRPPHUFLDO NQRZOHGJHRILQWHUQDWLRQDOODZ
HWF
)LJ 6HWWLQJWKHFULWHULDIRUHYDOXDWLRQ ± DGGLQJGHOHWLQJPRGLI\LQJ
)LJ  :RUNLQJVFUHHQGXULQJWKHHYDOXDWLRQSURFHVV




FRQVLGHUHG JURXS RI VXEMHFWV $SRVWRO 9DVLOH %DFLX (GXDUG DQG0LKDL (OHQD IRU WKH VHOHFWHG DERYHPHQWLRQHG
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 &RQFOXVLRQV
2QHRI WKHEDVLF HOHPHQWV QHHGHG IRU WKH VXFFHVVRI VXFK SROLFLHV DQGRI WKHSURIHVVLRQDO DQG FURVVFXUULFXODU
FRPSHWHQFHVSURYLGHGE\WKHVWXG\SURJUDPPHVLQWKHILHOGRI(QJLQHHULQJDQG0DQDJHPHQWLV WKHIXQFWLRQLQJRI
WKH QDWLRQDO PDUNHW 7KH H[LVWHQFH RI D QDWLRQDO PDUNHW DQG WKH IUHH WUDGH RI JRRGV DEURDG RSHQV WKH SDWK IRU
FRPSDQLHV WRDFTXLULQJPRUHSRWHQWLDOFXVWRPHUVZKLOHDW WKHVDPHWLPHPDNHV WKHPIDFHVWURQJHUFRPSHWLWLRQ
$QHVVHQWLDOFRQWULEXWLRQWRWKHJRRGIXQFWLRQLQJRIWKHVHFRPSDQLHV LVJLYHQE\DVWURQJOHJDOGHSDUWPHQW
,QWKH OLWHUDWXUH FURVVFXUULFXODUFRPSHWHQFHVDUHGHILQHGDVVNLOOV WKDW JUDGXDWHVRIKLJKHUHGXFDWLRQSURJUDPPHV
PD\DFTXLUHEXWZKLFKDUHQRWGHYHORSHGRQO\E\PHDQVRIRQHWDXJKWVXEMHFW7KHUHIRUHLWLVLPSRUWDQWIRUXVWR
DFNQRZOHGJH WKH QHHG RI GHYHORSLQJ D QDWLRQDO TXDOLILFDWLRQ IUDPHZRUN IRU KLJKHU HGXFDWLRQ LQ 5RPDQLD ZKLFK
VKRXOG DOORZ IRU FRUUHODWLRQ ZLWK WKH (XURSHDQ IUDPHZRUN DQG VKRXOG VXSSRUW WUDQVSDUHQF\ UHFRJQLWLRQ DQG
FRPSDWLELOLW\ RI OHDUQLQJ RXWFRPHV LQ WKLV ZD\ OHDUQHUV PRELOLW\ LV HQKDQFHG DV ZHOO DV WKH PRELOLW\ RQ WKH
LQWHUQDWLRQDO ODERXU PDUNHW 'HVLJQLQJ DQ HIIHFWLYH VRIWZDUH SURGXFW WKDW DOORZV WKH PDQDJHU WR FRQGXFW D IXOO
DVVHVVPHQW D VFLHQWLILF DQG UDWLRQDO RQH UHJDUGLQJ JHQHUDO HQWUHSUHQHXULDO SURIHVVLRQDO DQG WUDQVYHUVDO VNLOOV RI
HPSOR\HHV D SURJUDP WKDW FDQ EH VXFFHVVIXOO\ LPSOHPHQWHG LQ OHJDO LQVWLWXWLRQV LV D VROXWLRQ WKDW VROYHV WKH
FRPSOH[LW\ RI WKH SUREOHPV ,Q WKH SDSHU WKH DXWKRUV SURSRVH DQ LPSOHPHQWDWLRQ RI D FRPSXWHU SURJUDP FDOOHG
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